التحقق من أثر التنسيق بين السياستين المالية والنقدية على الأهداف الاقتصادية باستخدام نموذج قياسي by Kamal, Mona
Munich Personal RePEc Archive
The Assessment of the Impact of the
Coordination between Fiscal and
Monetary Policies on Economic
Objectives: Using an Empirical Model
Kamal, Mona
November 2010
Online at https://mpra.ub.uni-muenchen.de/26670/
MPRA Paper No. 26670, posted 17 Nov 2010 13:15 UTC
  
ﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﻋﻠﻰ ﻴﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﺃﺜﺭ ﺍﺍﻟﺘﺤﻘﻕ ﻤﻥ 
  ﺍﻷﻫﺩﺍﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺒﺎﺴﺘﺨﺩﺍﻡ ﻨﻤﻭﺫﺝ ﻗﻴﺎﺴﻲ
  
  
  
  
 
 
  :إﻋﺪاد
  
  ﻣﻨﻰ ﻛﻤــــﺎل  
  
 ﺑﺎﺣﺜـﮫ اﻗﺘﺼﺎدﯾـﮫ
 ﻣﺎﺟﺴﺘﯿـﺮ اﻗﺘﺼﺎد ﺟﺎﻣﻌــﺔ
  nodnoL fo ytisrevinU ,yraM neeuQ 
  
 :liam-E
 moc.liamg@rehcraeser.tsimonoce
 
 
 
 0102ﻧﻮﻓﻤﺒﺮ 
 
 
 
2 
ﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﻋﻠﻰ ﻴﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﺃﺜﺭ ﺍﺍﻟﺘﺤﻘﻕ ﻤﻥ 
 1ﺍﻷﻫﺩﺍﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺒﺎﺴﺘﺨﺩﺍﻡ ﻨﻤﻭﺫﺝ ﻗﻴﺎﺴﻲ
  
  ﻤﻠﺨﺹ
ﻴﻬﺩﻑ ﻫﺫﺍ ﺍﻟﺒﺤﺙ ﺇﻟﻰ ﺘﻘﺩﻴﺭ ﻨﻤﻭﺫﺝ ﻗﻴﺎﺴﻲ ﺒﺎﺴﺘﺨﺩﺍﻡ ﺒﻴﺎﻨﺎﺕ ﻤﺠﻤﻌﺔ ﻟﺨﻤﺴﺔ ﺩﻭل ﺼﻨﺎﻋﻴﺔ       
ﻭﺘﺘﺴﻡ ﺘﻠﻙ . ﻴﺭ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﻋﻠﻰ ﺃﻫﺩﺍﻑ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻜﻠﻲﻟﻠﺘﺤﻘﻕ ﻤﻥ ﺘﺄﺜ
ﺍﻟﺩﻭل ﺒﺘﻭﺍﻓﺭ ﺍﻟﺘﺭﺘﻴﺒﺎﺕ ﺍﻟﻤﺅﺴﺴﻴﺔ ﺍﻟﻼﺯﻤﺔ ﻟﻨﺠﺎﺡ ﻋﻤﻠﻴﺔ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ 
  . ﻭﺒﺨﺒﺭﺘﻬﺎ ﺍﻟﻁﻭﻴﻠﺔ ﻨﺴﺒﻴﺎﹰ ﻓﻲ ﺘﻁﺒﻴﻕ ﺴﻴﺎﺴﺎﺕ ﺍﻻﺴﺘﻘﺭﺍﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ
 
 
 
 
 
 
 
 
 
 
  
  
  
  
 
 
 
 
 
                                               
1
  . اﻵراء اﻟﻤﺬﻛﻮرة ﻻ ﺗﻌﺒﺮ ﻋﻦ أى ﻣﺆﺳﺴﺔ ﺗﻨﺘﻤﻰ إﻟﯿﮭﺎ اﻟﺒﺎﺣﺜﺔ 
 .ﯾﺮﺟﻰ ﻋﺪم ﻧﺴﺦ أى ﺟﺰء ﻣﻦ اﻟﺒﺤﺚ إﻻ ﺑﻌﺪ اﻹﺷﺎرة إﻟﻰ اﻟﻤﺼﺪر -
 3
The Assessment of the Impact of the Coordination 
between Fiscal and Monetary Policies on Economic 
Objectives: Using an Empirical Model 
 
 
Abstract 
 
       
       
   The objective of this study is to estimate an empirical model using 
pooled data for five industrialized countries to assess the impact of 
the coordination between monetary and fiscal policies on 
macroeconomic targets.  Those countries are characterized with the 
existence of the institutional coordinating arrangements required for 
the success of the coordination between the two policies and the 
long history of implementing the stabilization policies. 
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  ﻣﻘﺪﻣﺔ
  
ﻨﺤﻭ ﻤﻁﻠﺒﺎﹰ ﻀﺭﻭﺭﻴﺎﹰ ﺘﺴﻌﻰ ﻋﺩﻴﺩ ﻤﻥ ﺍﻟﺩﻭل  ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﺃﺼﺒﺢ       
ﺜﻠﺔ ﻓﻲ ﺍﻟﺘﻌﺎﺭﺽ ﺒﻴﻥ ﺃﻫﺩﺍﻑ ﻜلﹴ ﻤﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﻭﺤﺘﻰ ﻴﺘﺄﺘﻰ ﻟﻬﺎ ﺘﺤﻘﻴﻘﻪ، ﻭﺫﻟﻙ ﻓﻲ ﻅل ﺍﻟﺤﻘﻴﻘﺔ ﺍﻟﻤﺘﻤ
، ﻭﻫﻭ ﺍﻷﻤﺭ ﺍﻟﺫﻱ ﺃﺩﻯ ﺇﻟﻰ ﺘﻌﺩﺩ ﺍﻟﺘﺭﺘﻴﺒﺎﺕ ﺍﻟﻤﺅﺴﺴﻴﺔ ﻭﺁﻟﻴﺎﺕ ﺍﻟﺘﻨﻔﻴﺫ ﺘﺤﻘﻴﻕ ﺃﻫﺩﺍﻑ ﺍﻟﺴﻴﺎﺴﺔ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ
ﻨﺤﻭ ﻨﻅﻡ ﺃﻜﺜﺭ ﻤﺭﻭﻨﺔ ﻟﺴﻌﺭ  ﻋﺩﺩ ﻜﺒﻴﺭ ﻤﻥ ﺍﻟﺩﻭل ﺘﺤﻭلﻜﻤﺎ ﺃﺩﻯ  ﺍﻟﻼﺯﻤﺔ ﻟﻨﺠﺎﺡ ﻋﻤﻠﻴﺔ ﺍﻟﺘﻨﺴﻴﻕ،
ﻜﺭﻜﻴﺯﺓ ﺍﺴﻤﻴﺔ ﻭﺘﺒﻨﻲ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ ﻜﺈﻁﺎﺭ ﺘﺨﻠﻲ ﻋﻥ ﺴﻌﺭ ﺍﻟﺼﺭﻑ ﻤﻥ ﺍﻟ ﺘﺒﻌﻪﺍﻟﺼﺭﻑ ﻭﻤﺎ 
   .ﻟﺘﻁﺒﻴﻕ ﺍﻟﺴﻴﺎﺴﺔ ﺍﻟﻨﻘﺩﻴﺔ ﺇﻟﻰ ﻁﺭﺡ ﻗﻀﻴﺔ ﺍﻟﺘﻨﺴﻴﻕ ﺒﺸﻜلﹴ ﻭﺍﺴﻊ ﻓﻲ ﺍﻷﺩﺒﻴﺎﺕ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ
ﺍﺴﺘﺨﺩﺍﻡ ﻨﻤﻭﺫﺝ ﻗﻴﺎﺴﻲ  ﻴﺘﻡ ﻓﻲ ﻫﺫﻩ ﺍﻟﺩﺭﺍﺴﺔ ،ﻗﻀﻴﺔ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥﻨﻅﺭﺍﹰ ﻷﻫﻤﻴﺔ ﻭ  
ﻭﻴﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﺒﻴﺎﻨﺎﺕ ﺨﻤﺱ ﺩﻭل ﺼﻨﺎﻋﻴﺔ  .ﻫﺩﺍﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔﻟﻠﺘﺤﻘﻕ ﻤﻥ ﺘﺄﺜﻴﺭ ﻋﻤﻠﻴﺔ ﺍﻟﺘﻨﺴﻴﻕ ﻋﻠﻰ ﺍﻷ
ﻋﺒﺭ ﺴﻠﺴﻠﺔ ﺯﻤﻨﻴﺔ ( ﺃﺴﺘﺭﺍﻟﻴﺎ -ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ - ﻜﻨﺩﺍ -ﻨﻴﻭﺯﻴﻠﻨﺩﺍ - ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ)ﻫﻲ 
  .5002ﺇﻟﻰ  5791ﻟﻠﻔﺘﺭﺓ ﺍﻟﻤﻤﺘﺩﺓ ﻤﻥ 
ﻭﺍﻟﺘﻲ ﻴﺘﻤﺜل ﺍﻟﺩﻭل  ﻭﻓﻲ ﻫﺫﺍ ﺍﻟﺴﻴﺎﻕ، ﺘﺒﺭﺯ ﺃﻫﻤﻴﺔ ﺍﻹﺸﺎﺭﺓ ﺇﻟﻰ ﺍﻟﻤﻌﺎﻴﻴﺭ ﺍﻟﺘﻲ ﺍﺴﺘﻨﺩ ﺇﻟﻴﻬﺎ ﺍﺨﺘﻴﺎﺭ ﺘﻠﻙ   
  : ﺃﻫﻤﻬﺎ ﻓﻴﻤﺎ ﻴﻠﻲ
 ﺔﺍﻟﻤﺅﺴﺴﻴ ﺍﻷﻁﺭﺘﻭﺍﻓﺭ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ، ﻭ ﺘﻠﻙ ﺍﻟﺩﻭل ﻓﻲ ﻤﺠﺎل ﺍﻟﺘﻨﺴﻴﻕﺍﻟﻁﻭﻴﻠﺔ ﻨﺴﺒﻴﺎﹰ ﻟ ﺨﺒﺭﺓﺍﻟ -1
 .ﻟﻨﺠﺎﺤﻪ ﺔ ﺍﻟﻼﺯﻤﺔﻭﺍﻟﺘﺸﺭﻴﻌﻴ
ﻭﺍﻟﻌﻤﻕ ﺍﻟﻤﺎﻟﻲ، ﻤﻤﺎ ﻴﺴﻬﻡ ﻓﻲ  ﺒﺩﺭﺠﺔ ﻜﺒﻴﺭﺓ ﻤﻥ ﺍﻟﺘﻁﻭﺭﻓﻲ ﺘﻠﻙ ﺍﻟﺩﻭل  ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﺘﺼﺎﻑ -2
 .ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﺘﻨﺴﻴﻕﺘﺠﺭﺒﺔ ﻨﺠﺎﺡ ﺒﺘﻁﻭﺭ ﺘﻠﻙ ﺍﻷﺴﻭﺍﻕ  ﺔﺍﺭﺘﺒﺎﻁ ﺩﺭﺠﺘﺄﻜﻴﺩ 
ﺍﻟﺨﺒﺭﺓ ﺍﻟﻌﻤﻠﻴﺔ ﺍﻟﺘﻲ ﻴﻤﻜﻥ ﺍﻜﺘﺴﺎﺒﻬﺎ ﻤﻥ ﻫﺫﻩ ﺍﻟﺘﺠﺎﺭﺏ ﻓﻲ ﺘﻁﺒﻴﻕ ﻗﻭﺍﻋﺩ ﺍﻟﺴﻴﺎﺴﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺘﺤﻘﻴﻕ  -4
 .ﺴﻴﺎﺴﺔ ﻤﺎﻟﻴﺔ ﺴﻠﻴﻤﺔ ﺘﺘﺴﻕ ﻭﻫﺩﻑ ﺍﻟﺴﻴﺎﺴﺔ ﺍﻟﻨﻘﺩﻴﺔ ﻨﺤﻭ ﺘﺤﻘﻴﻕ ﺍﻻﺴﺘﻘﺭﺍﺭ ﻓﻲ ﺍﻷﺴﻌﺎﺭ
ﺍﻷﻤﺭ ﺍﻟﺫﻱ ﺃﺴﻬﻡ ﻓﻲ  ﺘﺘﺴﻡ ﺒﺎﻟﻜﻔﺎﺀﺓ، ﺩﺍﺭﺓ ﺍﻟﺩﻴﻥ ﺍﻟﻌﺎﻡﻹﻴﺔ ﺎﺴﺘﺭﺍﺘﻴﺠﺒ ﻨﺠﺎﺡ ﺘﻠﻙ ﺍﻟﺩﻭل ﻓﻲ ﺍﻷﺨﺫ -5
 .ﺍﻟﺩﻴﻥ ﺍﻟﺤﻜﻭﻤﻲ ﺨﻔﺽﺍﻟﺤﺩ ﻤﻥ ﺍﻟﻌﺠﺯ ﺍﻟﻤﺎﻟﻲ ﻭ
ﺘﺄﻜﻴﺩ ﻫﺫﻩ ﺍﻟﺘﺠﺎﺭﺏ ﻀﺭﻭﺭﺓ ﺘﺤﻘﻴﻕ ﺍﻻﺴﺘﻘﺭﺍﺭ ﻓﻲ ﺍﻷﺴﻌﺎﺭ ﻜﻬﺩﻑ ﻭﺤﻴﺩ ﻟﻠﺴﻴﺎﺴﺔ ﺍﻟﻨﻘﺩﻴﺔ، ﻭﻫﻭ ﻤﺎ  -6
ﺎﻟﻨﻤﻭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻴﺴﻬﻡ ﻓﻲ ﺘﻭﻓﻴﺭ ﺍﻹﻁﺎﺭ ﺍﻟﻤﻼﺌﻡ ﻟﺘﺤﻘﻴﻕ ﺍﻷﻫﺩﺍﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺍﻟﻌﺎﻤﺔ ﺍﻷﺨﺭﻯ ﻜ
  .  ﻭﺍﻟﺘﻭﻅﻑ ﻋﻠﻰ ﺍﻟﻤﺩﻯ ﺍﻟﻁﻭﻴل
ﺘﺘﺴﻡ ﺘﻠﻙ ﺍﻟﺩﻭل ﺒﺨﺒﺭﺘﻬﺎ ﺍﻟﻁﻭﻴﻠﺔ ﻨﺴﺒﻴﺎﹰ ﻓﻲ ﻤﺠﺎل ﺘﻁﺒﻴﻕ ﺴﻴﺎﺴﺎﺕ ﺍﻻﺴﺘﻘﺭﺍﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ  -7
  .seiciloP noitazilibatS
ﺘﻌﺭﻴـﻑ ﺒـﺎﻟﻨﻤﻭﺫﺝ  ﺍﻟﺠﺯﺀ ﺍﻷﻭلﻭﺘﺘﻜﻭﻥ ﻫﺫﻩ ﺍﻟﺩﺭﺍﺴﺔ ﻤﻥ ﺜﻼﺜﺔ ﺃﺠﺯﺍﺀ ﺭﺌﻴﺴﻴﺔ، ﺤﻴﺙ ﻴﺘﻨﺎﻭل    
. ﺃﻫﻡ ﺍﻟﻨﺘﺎﺌﺞ ﺍﻟﺘﻲ ﻴﻤﻜﻥ ﺍﺴﺘﺨﻼﺼﻬﺎ ﻤﻥ ﺍﻟﻨﻤﻭﺫﺝ ﺍﻟﺠﺯﺀ ﺍﻟﺜﺎﻨﻰﻴﺴﺘﻌﺭﺽ  ﺒﻴﻨﻤﺎ. ﺍﻟﻘﻴﺎﺴﻲ ﺍﻟﻤﺴﺘﺨﺩﻡ
  . ﺍﻟﻤﻠﺤﻕ ﺍﻻﺤﺼﺎﺌﻰﻭﺃﺨﻴﺭﺍﹰ، 
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  - :اﻟﻨﻤﻮذج اﻟﻘﯿﺎﺳﻲ: أوﻻ ً
  
  :ﺍﻟﻔﺭﻀﻴﺔ ﺍﻟﺘﺎﻟﻴﺔﺍﻻﺴﺘﺭﺸﺎﺩ ﺒﻨﻤﻭﺫﺝ ﻗﻴﺎﺴﻲ، ﻭﺫﻟﻙ ﻟﻠﺘﺤﻘﻕ ﻤﻥ  ﻴﺘﻡ ﻓﻲ ﻫﺫﺍ ﺍﻟﺠﺯﺀ ﻤﻥ ﺍﻟﺩﺭﺍﺴﺔ
ﻤﻨﺢ ﺍﻟﺒﻨـﻙ ﺍﻟﻤﺭﻜـﺯﻱ ﺩﺭﺠـﺔ ﺃﻜﺒـﺭ ﻤـﻥ ﻴﺅﺩﻱ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﻤﻥ ﺨﻼل "
ﺍﻻﺴﺘﻘﻼﻟﻴﺔ ﻋﻥ ﺍﻟﺴﻠﻁﺔ ﺍﻟﻤﺎﻟﻴﺔ، ﻭﺘﻭﻓﻴﺭ ﺒﺩﺍﺌل ﺃﺨﺭﻯ ﻟﺘﻤﻭﻴل ﺍﻟﻌﺠﺯ ﺍﻟﺤﻜـﻭﻤﻲ ﻤـﻥ ﺨـﻼل ﺘﻁـﻭﻴﺭ 
ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺤﻠﻴﺔ ﺇﻟﻰ ﺼﻴﺎﻏﺔ ﺍﻟﺴﻴﺎﺴﺔ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺍﻟﻜﻠﻴﺔ ﻭﺘﺤﻘﻴﻕ ﺍﻷﻫﺩﺍﻑ ﺍﻟﻌﺎﻤﺔ ﻟﻠﺩﻭﻟﺔ ﺒﺼﻭﺭﺓ 
  ".ﺴﻴﻕﺃﻜﺜﺭ ﻜﻔﺎﺀﺓ ﻤﻘﺎﺭﻨﺔ ﺒﻌﺩﻡ ﻭﺠﻭﺩ ﺁﻟﻴﺔ ﻟﻤﺜل ﻫﺫﺍ ﺍﻟﺘﻨ
 noissergeR detalernU ylgnimeeS ﺔـﺘﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻁﺭﻴﻘﻭﻻﺨﺘﺒﺎﺭ ﻫﺫﻩ ﺍﻟﻔﺭﻀﻴﺔ،      
ﻭﻫﻭ ﻤﺎ ﻴﻌﻨﻲ ﺍﺴﺘﺨﺩﺍﻡ  - ataD delooPﻋﻠﻰ ﺒﻴﺎﻨﺎﺕ ﻤﺠﻤﻌﺔ  ﺎﺘﻡ ﺘﻁﺒﻴﻘﻬ ﻟﺘﻲﻭﺍ ،)RUS( dohteM
ﺴﻠﺔ ﻋﺒﺭ ﺴﻠﺫﺍﺕ ﺍﻟﺨﺒﺭﺓ ﺍﻟﻁﻭﻴﻠﺔ ﻨﺴﺒﻴﺎﹰ ﻓﻲ ﻤﺠﺎل ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﻟﺩﻭل ﻟﺒﻌﺽ ﺍﺒﻴﺎﻨﺎﺕ ﻤﻘﻁﻌﻴﺔ 
ﻭﺍﻟﺘﻲ ﺘﻤﺘﺩ ﻤﻥ ﻋﺎﻡ ataD seireS emiT dna yrtnuoC ssorC  ﺔ ـﺯﻤﻨﻴﺔ ﻟﻠﻔﺘﺭﺓ ﻤﺤل ﺍﻟﺩﺭﺍﺴ
 (0002) azyaoL dna ttenneBﻭﻴﺴﺘﻨﺩ ﻫﺫﺍ ﺍﻟﻨﻤﻭﺫﺝ ﺇﻟﻰ ﺩﺭﺍﺴﺔ ﻗﺩﻤﻬﺎ - 5002ﻭﺤﺘﻰ ﻋﺎﻡ  5791
2
، ﻭﻗﺩ ﺘﻡ ﺇﺠﺭﺍﺀ 4991ﻭﺤﺘﻰ  5791ﺩﻭﻟﺔ ﻤﺘﻘﺩﻤﺔ ﺨﻼل ﺍﻟﻔﺘﺭﺓ ﻤﻥ  91ﺘﻨﺎﻭﻟﺕ ﺒﺎﻟﺘﺤﻠﻴل ﻋﻴﻨﺔ ﻤﻥ  
ﺕ ﻋﻠﻰ ﻫﺫﺍ ﺍﻟﻨﻤﻭﺫﺝ ﻜﻲ ﻴﺘﻼﺀﻡ ﻤﻊ ﺍﻟﻔﺭﻀﻴﺔ ﺍﻟﺘﻲ ﺘﺘﻨﺎﻭﻟﻬﺎ ﺍﻟﺩﺭﺍﺴﺔ ﺍﻟﺤﺎﻟﻴﺔ، ﻭﺍﻟﻔﺘﺭﺓ ﺍﻟﺯﻤﻨﻴﺔ ﺘﻌﺩﻴﻼ
ﻭﻻ ﺘﺘﻀﻤﻥ ﺍﻟﻌﻴﻨﺔ ﻤﺤل ﺍﻟﺩﺭﺍﺴﺔ ﺩﻭﻻﹰ ﻨﺎﻤﻴﺔ ﺃﻭ ﺫﺍﺕ ﺍﻗﺘﺼﺎﺩﺍﺕ ﻨﺎﺸﺌﺔ ﻷﻨﻬﺎ ﺘﺘﻨﺎﻓﻰ ﻤﻊ  .ﻤﺤل ﺍﻟﺒﺤﺙ
ﻀﺨﻤﻲ ﺍﻟﻔﺭﻀﻴﺔ ﻤﺤل ﺍﻟﺩﺭﺍﺴﺔ ﺤﻴﺙ ﺘﺘﺴﻡ ﺒﻌﺩﻡ ﺘﻁﻭﺭ ﺃﺴﻭﺍﻗﻬﺎ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻋﺘﻤﺎﺩﻫﺎ ﻋﻠﻰ ﺍﻟﺘﻤﻭﻴل ﺍﻟﺘ
ﻟﻠﻌﺠﺯ ﺍﻟﻤﺎﻟﻲ، ﻭﺫﻟﻙ ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺘﺒﻨﻲ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺘﻠﻙ ﺍﻟﺩﻭل ﻟﺴﻴﺎﺴﺎﺕ ﺍﻻﺴﺘﻘﺭﺍﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ 
  .ﻭﻋﻤﻠﻬﺎ ﺍﻟﺩﺍﺌﺏ ﻨﺤﻭ ﺘﻁﻭﻴﺭ ﺃﺴﻭﺍﻗﻬﺎ ﺍﻟﻤﺤﻠﻴﺔ ﺤﻴﺙ ﻻ ﺘﺯﺍل ﺨﺒﺭﺘﻬﺎ ﺤﺩﻴﺜﺔ ﻓﻲ ﻫﺫﺍ ﺍﻟﻤﺠﺎل
   :ﺍﻟﻤﺨﺘﺯﻟﺔ ﺍﻟﺘﺎﻟﻴﺔﻤﻌﺎﺩﻻﺕ ﺍﻻﻨﺤﺩﺍﺭ  ﻭﻴﻌﺘﻤﺩ ﻫﺫﺍ ﺍﻟﻨﻤﻭﺫﺝ ﻋﻠﻰ ﺘﻘﺩﻴﺭ 
  
itrijritit
itdijditit
rrBXPFM
oitardpBXPFM
;;;;
;;;;
θµ
θε
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=++
                                        
  -:ﺤﻴﺙ
ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ ﻜﻨﺴﺒﺔ ﻤﻥ ﺍﻟﻨﺎﺘﺞ  ﻴﻌﺒﺭ ﻋﻥ ﺘﺎﺒﻊ ﻓﻲ ﻤﻌﺎﺩﻟﺔ ﺍﻻﻨﺤﺩﺍﺭ ﺍﻷﻭﻟﻰﻤﺘﻐﻴﺭ :   oitardp 
   .ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ
ﻴﻌﻜﺱ ﺘﺄﺜﺭ ﻟ ،ﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔﻴﻌﺒﺭ ﻋﻥ  ﻤﺘﻐﻴﺭ ﺘﺎﺒﻊ ﻓﻲ ﻤﻌﺎﺩﻟﺔ ﺍﻻﻨﺤﺩﺍﺭ ﺍﻟﺜﺎﻨﻴﺔ:  rr  
  .ﻠﻴﺔ ﺒﺩﺭﺠﺔ ﺍﻨﻔﺘﺎﺡ ﺍﻟﺤﺴﺎﺏ ﺍﻟﺭﺃﺴﻤﺎﻟﻲﺍﻟﻤﻌﺩﻻﺕ ﺍﻟﻤﺤ
  .ﻟﻠﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ ﻭﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔ selbairav lortnocﺤﺎﻜﻤﺔ ﻓﺌﺔ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟ:    X
  .ﻤﺅﺸﺭ ﻴﻌﻜﺱ ﺘﻔﻀﻴﻼﺕ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﺒﺸﺄﻥ ﻓﺠﻭﺍﺕ ﺍﻟﺘﻀﺨﻡ ﻭﺍﻟﻨﺎﺘﺞ:  PFM 
                                               
2
 evaH seitirohtuA lacsiF dna yratenoM eht nehW sesaiB yciloP“ ,azyaoL namroN dna ttenneB namreH 
  .0002 hcraM ,66 .oN repaP gnikroW ,elihC fo knaB lartneC ,”sevitcejbO tnereffiD
6 
  .tﺫﻟﻙ ﻋﻨﺩ ﺍﻟﻨﻘﻁﺔ ﺍﻟﺯﻤﻨﻴﺔ ، ﻭi ﺎﻟﺩﻭﻟﺔﺒ ﻴﺸﻴﺭ ﻫﺫﺍﻥ ﺍﻟﺭﻤﺯﺍﻥ ﺇﻟﻰ ﺍﻟﻤﺘﻐﻴﺭ ﺍﻟﺨﺎﺹ:    t,i
  .ﻤﻌﺎﻤﻼﺕ ﺩﻭﺍل ﺍﻻﻨﺤﺩﺍﺭ ﻭﺍﻟﺘﻲ ﻴﺘﻡ ﺘﻘﺩﻴﺭﻫﺎ,B :   θ
 
, εµ
  .ﺍﻟﻌﺸﻭﺍﺌﻲ ﻓﻲ ﻤﻌﺎﺩﻟﺘﻲ ﺍﻻﻨﺤﺩﺍﺭ ﺍﻷﻭﻟﻰ ﻭﺍﻟﺜﺎﻨﻴﺔ، ﻋﻠﻰ ﺍﻟﺘﻭﺍﻟﻲ ﻤﺘﺠﻪ ﺍﻟﺨﻁﺄ:  
ﻷﺴﺎﺴﻲ ﻭﻤﻌﺩﻻﺕ ﻤﻥ ﺍﻟﻌﺠﺯ ﺍ ﺎﻨﺱ ﺒﻴﻥ ﺍﻟﺩﻭل ﻤﻥ ﺤﻴﺙ ﺍﺴﺘﺠﺎﺒﺔ ﻜلﹴﻭﻴﻔﺘﺭﺽ ﺍﻟﻨﻤﻭﺫﺝ ﻭﺠﻭﺩ ﺘﺠ
ﺜﺎﺒﺘﺔ ﺒﻴﻥ ﺍﻟﺩﻭل  θ ,B ، ﻭﻫﻭ ﻤﺎ ﻴﻌﻨﻲ ﺃﻥ ﺍﻟﻤﻌﺎﻤﻼﺕ PFM ﻭ  X  ﻟﻠﺘﻐﻴﺭﺍﺕ ﻓﻲ  ﺍﻟﺤﻘﻴﻘﻴﺔ ﺍﻟﻔﺎﺌﺩﺓ
ﻓﺈﺫﺍ ﻜﺎﻨﺕ ﺍﻹﺸﺎﺭﺓ ﻤﻭﺠﺒﺔ   θd , θrﻭﻴﺘﻡ ﺍﺨﺘﺒﺎﺭ ﺇﺸﺎﺭﺓ ﻭﻤﻌﻨﻭﻴﺔ ﺍﻟﻤﻌﺎﻤﻼﺕ . ﻭﺨﻼل ﺍﻟﻔﺘﺭﺍﺕ ﺍﻟﺯﻤﻨﻴﺔ
ﺒﺎﻓﺘﺭﺍﺽ ﺜﺒﺎﺕ  –ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺇﻨﻤﺎ ﻴﺅﺩﻱ  ﻏﻴﺎﺏ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺘﻔﻀﻴﻼﺕ ﻜلﹴ ﻤﻥ ﺃﻥ ﻭﻤﻌﻨﻭﻴﺔ ﻓﻬﺫﺍ ﻴﻌﻨﻲ
، ﻭﺍﻟﻌﻜﺱ ﺇﻟﻰ ﺍﺭﺘﻔﺎﻉ ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ ﻭﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔ - subiraP sireteCﺍﻟﻌﻭﺍﻤل ﺍﻷﺨﺭﻯ
ﺒﻤﻌﻨﻰ ﺃﻨﻪ ﺇﺫﺍ ﻜﺎﻨﺕ ﺇﺸﺎﺭﺓ ﺘﻠﻙ ﺍﻟﻤﻌﺎﻤﻼﺕ ﺴﺎﻟﺒﺔ ﻭﻤﻌﻨﻭﻴﺔ ﻓﺈﻥ ﺫﻟﻙ ﻴﻌﻜﺱ ﺘﺤﺴﻥ ﺃﺩﺍﺀ ) ﺼﺤﻴﺢ 
ﻤﻥ ﺨﻼل ﺍﻨﺨﻔﺎﺽ ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ ﻭﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔ ﻭﺫﻟﻙ ﻨﺘﻴﺠﺔ ﻟﺘﻭﺍﻓﺭ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻜﻠﻲ 
ﻭﻴﺘﻡ ﻓﻴﻤﺎ ﻴﻠﻲ ﺍﻟﺘﻌﺭﻴﻑ ﺒﺎﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﻤﺴﺘﺨﺩﻤﺔ (. ﺍﻹﻁﺎﺭ ﺍﻟﻤﺅﺴﺴﻲ ﺍﻟﻤﻼﺌﻡ ﻟﺘﺤﻘﻕ ﺘﻠﻙ ﺍﻵﺜﺎﺭ ﺍﻹﻴﺠﺎﺒﻴﺔ
  .ﻭﻤﺼﺎﺩﺭ ﺍﻟﺒﻴﺎﻨﺎﺕ
  
   selbairav tnednepeD  ﺎﺒﻌﺔـﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﺘ •
 
، ﻜﻤﺘﻐﻴﺭ ﺘﺎﺒﻊ ﻓﻲ ﻤﻌﺎﺩﻟﺔ ﺍﻻﻨﺤﺩﺍﺭ ﻜﻨﺴﺒﺔ ﻤﻥ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ﻲﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ      
ﺍﻷﻭﻟﻰ، ﻭﻗﺩ ﺘﻡ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺒﻴﺎﻨﺎﺕ ﺍﻟﻌﺠﺯ ﺍﻟﻜﻠﻲ ﻭﻤﺩﻓﻭﻋﺎﺕ ﺍﻟﻔﺎﺌﺩﺓ ﻤﻥ ﺩﻟﻴل ﺍﻹﺤﺼﺎﺀﺍﺕ ﺍﻟﻤﺎﻟﻴﺔ 
ﺜﻡ ﺘﻡ . 3ﺍﻟﺫﻱ ﻴﺼﺩﺭﻩ ﺼﻨﺩﻭﻕ ﺍﻟﻨﻘﺩ ﺍﻟﺩﻭﻟﻲ )SFG(scitsitatS ecnaniF tnemnrevoG ﺍﻟﺤﻜﻭﻤﻴﺔ 
، ﺒﻴﻨﻤﺎ ﺘﻡ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺒﻴﺎﻨﺎﺕ (ﻤﺩﻓﻭﻋﺎﺕ ﺍﻟﻔﺎﺌﺩﺓ -ﺍﻟﻌﺠﺯ ﺍﻟﻜﻠﻲ= )ﺴﺎﺴﻲ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺍﻟﻌﺠﺯ ﺍﻷ
   4.ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ﻤﻥ ﻗﺎﻋﺩﺓ ﺒﻴﺎﻨﺎﺕ ﺍﻟﺒﻨﻙ ﺍﻟﺩﻭﻟﻲ
ﺍﻟﺤﻘﻴﻘﻲ ﻤﻌﺩل ﺍﻟﻔﺎﺌﺩﺓ  –ﻤﻌﺩل ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻲ ﺍﻟﻤﺤﻠﻲ = )ﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔﻜﻤﺎ ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ    
ﻭﻗﺩ ﺘﻡ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺒﻴﺎﻨﺎﺕ ﻤﻌﺩل ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﻤﺤﻠﻲ . ﺭ ﺍﻟﺜﺎﻨﻴﺔﻤﺘﻐﻴﺭ ﺘﺎﺒﻊ ﻓﻲ ﻤﻌﺎﺩﻟﺔ ﺍﻻﻨﺤﺩﺍﻜ ،(ﺍﻟﻌﺎﻟﻤﻲ
  . 5 scitsitatS laicnaniF lanoitanretnI )SFI(ﻭﺍﻟﻌﺎﻟﻤﻲ ﻤﻥ ﺩﻟﻴل ﺍﻹﺤﺼﺎﺀﺍﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﺩﻭﻟﻴﺔ 
ﻜﻤﺅﺸﺭ ﻋﻥ ﻤﻌﺩﻻﺕ  setaR lliB yrusaerT ﻜﺫﻟﻙ ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﻤﻌﺩل ﺍﻟﻔﺎﺌﺩﺓ ﻋﻠﻰ ﺃﺫﻭﻥ ﺍﻟﺨﺯﺍﻨﺔ    
ﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﻋﻠﻰ ﺃﺫﻭﻥ ﺍﻟﺨﺯﺍﻨﺔ ﺍﻷﻤﺭﻴﻜﻴﺔ ﻜﻤﺅﺸﺭ ﻟﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﺴﺘﺨﺩﺍﻡ ﻤ
ﻟﻠﺤﺼﻭل ﻋﻠﻰ ﺍﻟﻤﻌﺩﻻﺕ rotalfeD PDG ﺍﻟﻌﺎﻟﻤﻴﺔ، ﻭ ﻗﺩ ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﻤﻜﻤﺵ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ 
  .ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﻟﻌﺎﻟﻤﻴﺔ ﺍﻟﺤﻘﻴﻘﻴﺔ
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 .seussI tnereffiD  ,”)IDW( srotacidnI tnempoleveD dlroW“ ,knaB dlroW 
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 :ﻤﺘﻐﻴﺭﺍﺕ ﺘﻌﻜﺱ ﺘﻔﻀﻴﻼﺕ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﺒﺸﺄﻥ ﻓﺠﻭﺍﺕ ﺍﻟﺘﻀﺨﻡ ﻭﺍﻟﻨﺎﺘﺞ •
 lacsiF dna yratenoM neewteB secnereferP ni ecnereffiD eht rof seixorP 
      :)FM( seitirohtuA
 
 ﺤﻭل ﺍﻟﻤﺅﺴﺴﺎﺕ ﺍﻟﺴﻴﺎﺴﻴﺔ 6ﻭﺁﺨﺭﻭﻥ (0002)kceBﻗﺎﻋﺩﺓ ﺒﻴﺎﻨﺎﺕ ﺃﻋﺩﻫﺎ ﺘﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ  -
 ، ﻭﺫﻟﻙ ﻟﻠﺘﻌﺭﻑ ﻋﻠﻰ ﺘﺄﺜﻴﺭ ﺍﻟﺘﻭﺠﻪ ﺍﻟﺴﻴﺎﺴﻲ)IPD(snoitutitsnI lacitiloP no esabataD
 771ﺍﻟﻘﺭﺍﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻋﻠﻰ ﺘﻔﻀﻴﻼﺘﻬﻡ ﺒﺸﺄﻥ ﺍﻷﻫﺩﺍﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ، ﻭﺘﻐﻁﻲ ﺘﻠﻙ ﺍﻟﻘﺎﻋﺩﺓ  ﻟﺼﺎﻨﻌﻲ
ﺤﻴﺙ ﻴﺘﻡ ﺍﻓﺘﺭﺍﺽ ﺃﻥ ﺍﻟﺘﻭﺠﻪ ﺍﻟﻴﺴﺎﺭﻱ ﻴﻨﻁﻭﻱ ﻋﻠﻰ . 0002-5791ﺩﻭﻟﺔ ﺨﻼل ﺍﻟﻔﺘﺭﺓ ﻤﻥ 
ﺘﻔﻀﻴﻼﺕ ﻟﺘﺨﻔﻴﺽ ﻤﻌﺩﻻﺕ ﺍﻟﺒﻁﺎﻟﺔ، ﺒﻴﻨﻤﺎ ﺍﻟﺘﻭﺠﻪ ﺍﻟﻴﻤﻴﻨﻲ ﻴﻨﻁﻭﻱ ﻋﻠﻰ ﺘﻔﻀﻴل ﺼﺎﻨﻊ ﺍﻟﻘﺭﺍﺭ 
ﻟﻠﺘﻌﺒﻴﺭ ﻋﻥ ﺍﻟﺘﻭﺠﻪ ﺍﻟﺴﻴﺎﺴﻲ  )vog(ﺍﻟﺘﻀﺨﻡ، ﻭﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﺍﻟﻤﺘﻐﻴﺭ  ﺍﻻﻗﺘﺼﺎﺩﻱ ﻟﺘﺨﻔﻴﺽ ﻤﻌﺩﻻﺕ
ﻓﻲ ﺤﺎﻟﺔ ﺍﻨﺘﻤﺎﺌﻪ ﺇﻟﻰ ﺤﺯﺏ ﻭﺴﻁﻲ،  0,5ﺤﻴﺙ ﻴﺄﺨﺫ ﺍﻟﻘﻴﻤﺔ ﺼﻔﺭ ﻓﻲ ﺤﺎﻟﺔ ﺍﻟﺘﻭﺠﻪ ﺍﻟﻴﻤﻴﻨﻲ، ﻭﺍﻟﻘﻴﻤﺔ 
 .ﻓﻲ ﺤﺎﻟﺔ ﺍﻨﺘﻤﺎﺌﻪ ﺇﻟﻰ ﺤﺯﺏ ﻴﺴﺎﺭﻱ 1ﻭﺍﻟﻘﻴﻤﺔ 
ﺓ ﻋﻠﻰ ﻤﻌﺩﻻﺕ ﻟﻠﺘﻌﺒﻴﺭ ﻋﻥ ﺘﻌﻬﺩ ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﺒﺎﻟﺴﻴﻁﺭ )NWC(ﻭﻗﺩ ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﺍﻟﻤﺘﻐﻴﺭ  -
ﺍﻟﻤﺅﺸﺭ ﺍﻟﺫﻱ  ﺍﻟﺘﻀﺨﻡ ﻭﺘﻤﺘﻌﻪ ﺒﺎﻻﺴﺘﻘﻼﻟﻴﺔ ﺍﻟﺘﺸﺭﻴﻌﻴﺔ ﻓﻲ ﺘﺤﻘﻴﻕ ﻫﺫﺍ ﺍﻟﺘﻌﻬﺩ، ﺤﻴﺙ ﺘﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ
ﻟﻴﻌﻜﺱ ﺃﻫﻤﻴﺔ  7(2991)itpayeN dna bbeW ,namreikuCﺘﻡ ﺍﺤﺘﺴﺎﺒﻪ ﻓﻲ ﺍﻟﺩﺭﺍﺴﺔ ﺍﻟﺘﻲ ﻗﺩﻤﻬﺎ 
ﺤﻴﺙ ( 1-0 )ﺘﺤﻘﻴﻕ ﺍﻻﺴﺘﻘﺭﺍﺭ ﻓﻲ ﺍﻷﺴﻌﺎﺭ ﻜﻬﺩﻑ ﻟﻠﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ، ﻭﻴﺘﺭﺍﻭﺡ ﻫﺫﺍ ﺍﻟﻤﻘﻴﺎﺱ ﺒﻴـﻥ 
ﻴﻌﻜﺱ ﺍﻟﻭﺍﺤﺩ ﺍﻟﺼﺤﻴﺢ ﺘﻤﺘﻊ ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﺒﺎﺴﺘﻘﻼﻟﻴﺔ ﻜﺎﻤﻠﺔ ﻋﻥ ﺍﻟﺴﻠﻁﺎﺕ ﺍﻟﺴﻴﺎﺴﻴﺔ ﻓﻲ ﺘﺤﻘﻴﻕ 
ﺍﻟﺘﻌﺎﺭﺽ ﺒﻴﻥ ﺍﻟﺤﻜﻭﻤﺔ  ﺔﻜﻬﺩﻑ ﻭﺤﻴﺩ ﻟﻠﺴﻴﺎﺴﺔ ﺍﻟﻨﻘﺩﻴﺔ، ﻭﻓﻲ ﺤﺎﻟﻫﺩﻑ ﺍﻻﺴﺘﻘﺭﺍﺭ ﻓﻲ ﺍﻷﺴﻌﺎﺭ 
، ﻷﺴﻌﺎﺭﺍﻓﻲ ﺍﻟﻘﺭﺍﺭ ﺍﻟﻨﻬﺎﺌﻲ ﻟﺘﺤﻘﻴﻕ ﻫﺩﻑ ﺍﻻﺴﺘﻘﺭﺍﺭ ﺍﻟﺤﻕ ﻓﻲ ﺍﺘﺨﺎﺫ  ﻟﻸﺨﻴﺭﻭﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﻴﻜﻭﻥ 
ﻭﺤﻴﺩ ﺃﻭ ﺭﺌﻴﺴﻲ ﻟﻠﺴﻴﺎﺴﺔ ﺍﻟﻨﻘﺩﻴﺔ ﺍﻷﺴﻌﺎﺭ ﻜﻬﺩﻑ ﻓﻲ ﺇﺫﺍ ﺘﻡ ﺫﻜﺭ ﺍﻻﺴﺘﻘﺭﺍﺭ  0,8ﺒﻴﻨﻤﺎ ﻴﺄﺨﺫ ﺍﻟﻘﻴﻤﺔ 
ﺩﻭﻥ ﺃﻥ ﻴﻨﺹ ﺍﻟﺘﺸﺭﻴﻊ ﺍﻟﻤﻨﻅﻡ ﻟﻌﻤل ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﺼﺭﺍﺤﺔ ﻋﻠﻰ ﺃﻭﻟﻭﻴﺔ ﻫﺫﺍ ﺍﻟﻬﺩﻑ ﻋﻠﻰ ﺃﻫﺩﺍﻑ 
ﺃﻫﺩﺍﻑ  ﺍﻷﺴﻌﺎﺭ ﺇﻟﻰ ﺠﺎﻨﺏﻓﻲ ﺇﺫﺍ ﺘﻡ ﺫﻜﺭ ﻫﺩﻑ ﺍﻻﺴﺘﻘﺭﺍﺭ  0,6ﺍﻟﺤﻜﻭﻤﺔ ﺍﻷﺨﺭﻯ، ﻭﻴﺄﺨﺫ ﺍﻟﻘﻴﻤﺔ 
ﻓﺘﺸﻴﺭ ﺇﻟﻰ ﺃﻥ ﻫﻨﺎﻙ  0,4، ﺃﻤﺎ ﺍﻟﻘﻴﻤﺔ ﺃﺨﺭﻱ ﺒﺤﻴﺙ ﻻ ﻴﺘﻌﺎﺭﺽ ﺘﺤﻘﻴﻘﻬﺎ ﻤﻊ ﻫﺩﻑ ﺍﻻﺴﺘﻘﺭﺍﺭ ﺍﻟﺴﻌﺭﻱ
  .ﻤﻌﻪﻗﺩ ﺘﺘﻌﺎﺭﺽ  ﻭﺍﻟﺘﻲﺍﻷﺴﻌﺎﺭ ﻓﻲ ﻫﺩﻑ ﺍﻻﺴﺘﻘﺭﺍﺭ  ﺃﻫﺩﺍﻓﺎﹰ ﺃﺨﺭﻯ ﺇﻟﻰ ﺠﺎﻨﺏ
 ﺒﺸﻜلﹴ ﻭﺍﻀﺢ، ﻪﺃﻫﺩﺍﻓ ﻻ ﻴﺤﺩﺩﺍﻟﺘﺸﺭﻴﻊ ﺍﻟﻤﻨﻅﻡ ﻟﻌﻤل ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﺃﻥ 0,2ﺒﻴﻨﻤﺎ ﺘﻭﻀﺢ ﺍﻟﻘﻴﻤﺔ    
ﻭﻨﻅﺭﺍﹰ،  .ﺍﻷﺴﻌﺎﺭﻓﻲ ﻴﻨﺹ ﻋﻠﻰ ﻫﺩﻑ ﺍﻻﺴﺘﻘﺭﺍﺭ ﻻ ﻟﻘﻴﻤﺔ ﺼﻔﺭ ﺃﻥ ﻗﺎﻨﻭﻥ ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﺍ ﻭﺘﻌﻜﺱ
ﺍﻋﺘﻤﺎﺩﺍﹰ  5002، ﺘﻡ ﺘﻌﺩﻴﻠﻪ ﻜﻲ ﻴﻤﺘﺩ ﺇﻟﻰ ﻋﺎﻡ 2991ﻻﻨﺘﻬﺎﺀ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻤﺘﺎﺤﺔ ﻟﻬﺫﺍ ﺍﻟﻤﻘﻴﺎﺱ ﻋﻨﺩ ﻋﺎﻡ 
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ﻋﻠﻰ ﺍﻟﻬﺩﻑ ﺍﻟﻤﻌﻠﻥ ﻟﻠﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﻓﻲ ﺍﻟﺘﺸﺭﻴﻌﺎﺕ ﺍﻟﻤﻨﻅﻤﺔ ﻟﻌﻤل ﺍﻟﺒﻨﻭﻙ ﺍﻟﻤﺭﻜﺯﻴﺔ ﻤﺤل ﺍﻟﺩﺭﺍﺴﺔ 
 .ﺃﺨﺫﺍﹰ ﻓﻲ ﺍﻻﻋﺘﺒﺎﺭ ﺘﺤﻭل ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺍﻟﺩﻭل ﻨﺤﻭ ﺘﻁﺒﻴﻕ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡﻭ
ﻭﻴﺄﺨﺫ  ﻟﻴﻌﻜﺱ ﺘﻁﺒﻴﻕ ﺍﻟﺩﻭﻟﺔ ﻻﺴﺘﻬﺩﺍﻑ ﻟﻠﺘﻀﺨﻡ ﺒﺸﻜل ﺼﺭﻴﺢ، )TI(ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﻤﺘﻐﻴﺭ ﺼﻭﺭﻱ -
  .ﺍﻟﻘﻴﻤﺔ ﺼﻔﺭ ﺨﻼل ﻓﺘﺭﺍﺕ ﻋﺩﻡ ﺍﻻﺴﺘﻬﺩﺍﻑ ﻭﺍﻟﻘﻴﻤﺔ ﻭﺍﺤﺩ ﻓﻲ ﻓﺘﺭﺍﺕ ﺍﻻﺴﺘﻬﺩﺍﻑ
، ﻟﺘﻌﻜﺱ ﺘﻔﻀﻴﻼﺕ ﺍﻟﺤﻜﻭﻤﺔ ﻓﻲ ﻅل )TI(ﻭ  )WNC(ﺭﻴﻥ ﺇﻟﻰ ﺍﻟﻤﺅﺸ )vog(ﺘﻡ ﺇﻀﺎﻓﺔ ﻤﺅﺸﺭ  -
ﺇﻁﺎﺭ ﺍﺴﺘﻬـﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ ﻭﺘﻤﺘﻊ ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜـﺯﻱ ﺒﺎﺴﺘﻘﻼﻟﻴﺘﻪ ﻓﻲ ﺘﺤﻘﻴﻕ ﻫﺩﻑ ﺍﻻﺴﺘﻘـﺭﺍﺭ 
ﻭﺘﻌﻜﺱ ﺍﻟﻘﻴﻤﺔ ﺍﻟﻤﺭﺘﻔﻌﺔ ﻟﻬﺫﻴﻥ ﺍﻟﻤﺅﺸﺭﻴﻥ ﺍﻟﺘﻌﺎﺭﺽ ﻓﻲ ﺘﻔﻀﻴﻼﺕ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﻭﻏﻴﺎﺏ )ﺍﻟﺴﻌﺭﻱ 
 .، ﻋﻠﻰ ﺍﻟﺘﻭﺍﻟﻲ TIM، ﻭPFM، ﻭﻤﻥ ﺜﹶﻡ ﺘﻡ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﻤﺅﺸﺭﻴﻥ ﺠﺩﻴﺩﻴﻥ ﻫﻤﺎ (ﺍﻟﺘﻨﺴﻴﻕ
 
 C lortnoVselbaira  )X(      ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﺤﺎﻜﻤﺔ  •
ﻓﻲ ﻤﻌﺎﺩﻟﺘﻲ ﺍﻻﻨﺤﺩﺍﺭ ﻟﺘﺸﻴﺭ ﺇﻟﻰ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﻤﺤﺩﺩﺓ ﻟﻠﻌﺠﺯ  X ﻜﻤﺎ ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﺤﺎﻜﻤﺔ    
ﺍﻷﺴﺎﺴﻲ ﻭﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔ، ﻭﻗﺩ ﺘﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻗﺎﻋﺩﺓ ﺒﻴﺎﻨﺎﺕ ﺍﻟﺒﻨﻙ ﺍﻟﺩﻭﻟﻲ ﻓﻲ ﺍﻟﺤﺼﻭل 
ﻭﺍﻟﺫﻱ ﺘﻡ ﺍﻟﺤﺼﻭل ﻋﻠﻴﻪ ﻤﻥ ﺘﻘﺭﻴﺭ ﺼﻨﺩﻭﻕ ﺍﻟﻨﻘﺩ   )dceorg(ﻓﻴﻤﺎ ﻋﺩﺍ ﺍﻟﻤﺘﻐﻴﺭ  - 8ﻰ ﺘﻠﻙ ﺍﻟﺒﻴﺎﻨﺎﺕﻋﻠ
  :، ﻭﺘﺘﻀﻤﻥ ﺘﻠﻙ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ9" OEWﺁﻓﺎﻕ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻌﺎﻟﻤﻲ "ﺍﻟﺩﻭﻟﻲ ﺤﻭل 
   
ﻟﻴﻌﺒﺭ ﻋﻥ ﻤﻌﺩل ﺍﻟﻨﻤﻭ ﺍﻟﺴﻨﻭﻱ ﺒﺎﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ﺒﺎﻷﺴﻌﺎﺭ ﺍﻟﺠﺎﺭﻴﺔ،  )rpdG(ﺍﻟﻤﺘﻐﻴﺭ  -
ﻭﺍﻟﺫﻱ ﻴﻤﺜل ﺍﻨﺤﺭﺍﻑ ﻤﻌﺩل ﺍﻟﻨﻤﻭ ﺒﺎﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ﻋﻥ ﻤﺘﻭﺴﻁ  )vdg(ﻭﻴﺴﺘﺨﺩﻡ ﺍﻟﻤﺘﻐﻴﺭ 
ﻤﻌﺩﻻﺕ ﺍﻟﻨﻤﻭ ﺨﻼل ﺍﻟﺨﻤﺱ ﺴﻨﻭﺍﺕ ﺍﻟﺴﺎﺒﻘﺔ، ﻭﻗﺩ ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﺘﻠﻙ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﻟﺘﻌﻜﺱ ﺃﺩﺍﺀ ﺩﻭﺭﺓ 
  .ﺍﻷﻋﻤﺎل ﺍﻻﻗﺘﺼﺎﺩﻴﺔ
 
 ﻟﻴﻌﺒﺭ ﻋﻥ ﻤﻌﺩﻻﺕ ﺍﻟﺘﻀﺨﻡ ﻭﻜﺄﺤﺩ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﺤﺎﻜﻤﺔ ﻭﺍﻟﻤﺭﺘﺒﻁﺔ ﺒﺎﻟﺤﺩ ﻤﻥ ﺭﻴﻊ  )fnI(ﺍﻟﻤﺘﻐﻴﺭ -
ﻭﺍﻟﺫﻱ ﻴﻤﺜل ﺍﻨﺤﺭﺍﻑ ﻤﻌﺩﻻﺕ ﺍﻟﺘﻀﺨﻡ   )vfnI (ﺍﻹﺼﺩﺍﺭ ﻟﺘﻤﻭﻴل ﺍﻟﻌﺠﺯ ﺍﻟﻤﺎﻟﻲ، ﻭﻜﺫﻟﻙ ﺍﻟﻤﺘﻐﻴﺭ
  .ﺍﻟﺤﺎﻟﻴﺔ ﻋﻥ ﻤﺘﻭﺴﻁ ﺘﻠﻙ ﺍﻟﻤﻌﺩﻻﺕ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﺨﻤﺱ ﺍﻟﺴﺎﺒﻘﺔ 
 
 )dceorg(ﺍﻟﻤﺘﻐﻴﺭ ﻭﺍﻟﺫﻱ ﻴﻤﺜل ﻨﺴﺒﺔ ﺍﻟﺘﺠﺎﺭﺓ ﺇﻟﻰ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ، ﻭ )edarT(ﺍﻟﻤﺘﻐﻴﺭ  -
ﺨﻼل  DCEOﺍﻟﻨﻤﻭ ﻓﻲ ﺩﻭل ﻤﻨﻅﻤﺔ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﺍﻟﺘﻨﻤﻴﺔ ﻭﺍﻟﺫﻱ ﻴﻤﺜل ﻤﺘﻭﺴﻁ ﻤﻌﺩﻻﺕ 
ﺍﻟﻔﺘﺭﺓ ﻤﺤل ﺍﻟﺩﺭﺍﺴﺔ، ﻭﺫﻟﻙ ﻟﻠﺘﻌﺒﻴﺭ ﻋﻥ ﺩﺭﺠﺔ ﺍﻨﻔﺘﺎﺡ ﺍﻻﻗﺘﺼﺎﺩ ﻋﻠﻰ ﺍﻟﻌﺎﻟﻡ ﺍﻟﺨﺎﺭﺠﻲ ﻭﻟﻠﺘﺤﻜﻡ 
ﻭﺍﻟﺫﻱ ﻴﻤﺜل ﻨﺴﺒﺔ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻤﺩﺨﺭﺍﺕ ﺍﻟﻤﺤﻠﻴﺔ  SD()ﺒﺎﻟﺼﺩﻤﺎﺕ ﺍﻟﺨﺎﺭﺠﻴﺔ، ﻜﻤﺎ ﺘﻡ ﺍﺴﺘﺨﺩﺍﻡ ﺍﻟﻤﺘﻐﻴﺭ 
ﻌﻜﺱ ﻓﺭﻀﻴﺔ ﺍﻟﻤﻜﺎﻓﺊ ﺍﻟﺭﻴﻜﺎﺭﺩﻱ ﻭﺍﻟﻤﺭﺘﺒﻁﺔ ﺒﻘﻀﻴﺔ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺇﻟﻰ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ﻟﺘ
 .ﻭﻴﻭﻀﺢ ﺍﻟﺠﺩﻭل ﺍﻟﺘﺎﻟﻲ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﻤﺴﺘﺨﺩﻤﺔ ﻓﻲ ﺘﻘﺩﻴﺭ ﺍﻟﻨﻤﻭﺫﺝ. ﺍﻟﺴﻴﺎﺴﺘﻴﻥ
                                               
8
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9
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  ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﻤﺴﺘﺨﺩﻤﺔ ﻓﻲ ﺘﻘﺩﻴﺭ ﺍﻟﻨﻤﻭﺫﺝ ﺍﻟﻘﻴﺎﺴﻲ( : 1)ﺠﺩﻭل
  
  
  *ﺍﻟﻤﺘﻐﻴﺭ
 
 ﺍﻟﺘﻌﺭﻴﻑ ﺒﺎﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﻤﺴﺘﺨﺩﻤﺔ
 ﻤﺎﻟﻲﻜﻨﺴﺒﺔ ﻤﻥ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠ ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ ?OITARDP
ﻤﻌـﺩل ﺍﻟﻔﺎﺌـﺩﺓ ﺍﻟﺤﻘﻴﻘـﻲ  –ﻤﻌﺩل ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻲ ﺍﻟﻤﺤﻠـﻲ = )ﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔ ?RR
 (ﺍﻟﻌﺎﻟﻤﻲ
 ?PFM
ﻤﺅﺸﺭ ﻴﻌﻜﺱ ﺘﻔﻀﻴﻼﺕ ﺼﺎﻨﻌﻲ ﺍﻟﻘﺭﺍﺭ ﺒﺎﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﻓـﻲ ﻅـل ﺩﺭﺠـﺔ 
  .ﺍﻻﺴﺘﻘﻼﻟﻴﺔ ﺍﻟﺘﻲ ﻴﺘﻤﺘﻊ ﺒﻬﺎ ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﻓﻲ ﺘﺤﻘﻴﻕ ﻫﺩﻑ ﺍﻻﺴﺘﻘﺭﺍﺭ ﻓﻲ ﺍﻷﺴﻌﺎﺭ
 ﻤﻌﺩل ﺍﻟﻨﻤﻭ ﺍﻟﺴﻨﻭﻱ ﺒﺎﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ﺒﺎﻷﺴﻌﺎﺭ ﺍﻟﺠﺎﺭﻴﺔ ?RPDG
 ?VDG
ﺍﻨﺤﺭﺍﻑ ﻤﻌﺩل ﺍﻟﻨﻤﻭ ﺒﺎﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ﻋﻥ ﻤﺘﻭﺴﻁ ﻤﻌﺩﻻﺕ ﺍﻟﻨﻤﻭ ﺨﻼل ﺍﻟﺨﻤﺱ 
 ﺴﻨﻭﺍﺕ ﺍﻟﺴﺎﺒﻘﺔ
 ﻤﻌﺩﻻﺕ ﺍﻟﺘﻀﺨﻡ ﺍﻟﺴﻨﻭﻴﺔ ?FNI
 ?VFNI
ﻤـﺱ ﺍﻨﺤﺭﺍﻑ ﻤﻌﺩﻻﺕ ﺍﻟﺘﻀﺨﻡ ﺍﻟﺤﺎﻟﻴﺔ ﻋﻥ ﻤﺘﻭﺴﻁ ﺘﻠﻙ ﺍﻟﻤﻌﺩﻻﺕ ﺨﻼل ﺍﻟﺴـﻨﻭﺍﺕ ﺍﻟﺨ 
 ﺍﻟﺴﺎﺒﻘﺔ
 ﻨﺴﺒﺔ ﺍﻟﺘﺠﺎﺭﺓ ﺇﻟﻰ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ?EDART
 ﻨﺴﺒﺔ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻤﺩﺨﺭﺍﺕ ﺍﻟﻤﺤﻠﻴﺔ ﺇﻟﻰ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻹﺠﻤﺎﻟﻲ ?SD
 DCEORG
ﻤﺘﻭﺴﻁ ﻤﻌﺩﻻﺕ ﺍﻟﻨﻤﻭ ﺒﺩﻭل ﻤﻨﻅﻤﺔ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﺍﻟﺘﻨﻤﻴﺔ ﺨﻼل ﺍﻟﻔﺘـﺭﺓ ﻤﺤـل 
 ﺍﻟﺩﺭﺍﺴﺔ
ﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴـﺔ ﻭﺍﻟﻨﻘﺩﻴـﺔ ﻓـﻲ ﻅـل ﻤﺅﺸﺭ ﻴﻌﻜﺱ ﺘﻔﻀﻴﻼﺕ ﺼﺎﻨﻌﻲ ﺍﻟﻘﺭﺍﺭ ﺒﺸﺄﻥ ﺍﻟﺴﻴﺎ ?TIM
 .ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ
  
ﺣﯿﺚ ﯾﺘﻢ اﻟﺘﻌﺒﯿﺮ ﻋﻦ اﻟﺒﯿﺎﻧ ﺎت اﻟﻤﺠﻤﻌ ﺔ  ،ﺗﺸﯿﺮ ﻋﻼﻣﺔ اﻻﺳﺘﻔﮭﺎم إﻟﻰ ﻗﯿﻢ ذﻟﻚ اﻟﻤﺘﻐﯿﺮ ﻓﻲ اﻟﺨﻤﺲ دول ﻣﺤﻞ اﻟﺪراﺳﺔ  *
ﺑﺎﺳ ﺘﺨﺪام ﻋﻼﻣ ﺔ اﻻﺳ ﺘﻔﮭﺎم ﻓﯿﻤ ﺎ ﻋ ﺪا ﻣﺘﻐﯿ ﺮ وﺣﯿ ﺪ وھ ﻮ  sweiV-E ﻟﺘﻠﻚ اﻟ ﺪول ﻓ ﻲ اﻟﺤﺰﻣ ﺔ اﻹﺣﺼ ﺎﺋﯿﺔ اﻟﻤﺴ ﺘﺨﺪﻣﺔ 
  .واﻟﺬي ﯾﻌﻜﺲ ﻣﺘﻮﺳﻂ ﻣﻌﺪﻻت اﻟﻨﻤﻮ ﺑﺪول ﻣﻨﻈﻤﺔ اﻟﺘﻌﺎون اﻻﻗﺘﺼﺎدي واﻟﺘﻨﻤﯿﺔ DCEORG
 
  
 
01 
  01ﺃﻫﻡ ﺍﻟﻨﺘﺎﺌﺞ ﺍﻟﺘﻲ ﻴﻤﻜﻥ ﺍﺴﺘﺨﻼﺼﻬﺎ ﻤﻥ ﺍﻟﻨﻤﻭﺫﺝ: ﺜﺎﻨﻴﺎًﹰ
  
ﻟﺘﻔﺎﺩﻱ ﻤﺸﻜﻠﺔ ﺍﺨﺘﻼﻑ  RUSﺒﺎﺴﺘﺨﺩﺍﻡ ﻁﺭﻴﻘﺔ  -ﻭﻗﺩ ﺃﻭﻀﺤﺕ ﻨﺘﺎﺌﺞ ﺘﻘﺩﻴﺭ ﺍﻟﻨﻤﻭﺫﺝ    
  laireS ﻟﻸﺨﻁـﺎﺀ ﺍﻟﻌﺸﻭﺍﺌﻴــﺔ، ﻭﻤﺸﻜﻠﺔ ﺍﻻﺭﺘﺒـﺎﻁ ﺍﻟﺴﻠﺴﻠﻲ  yticitsadeksoreteHﺍﻟﺘﺒـﺎﻴﻥ
ﺤﻴﺙ ﻴﺘﺤﻘﻕ ﺍﻟﺘﻨﺴﻴﻕ ﻓﻲ ﺇﻁﺎﺭ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ . ﺘﺤﻘﻕ ﺍﻟﻔﺭﻀﻴﺔ ﻤﻭﻀﻊ ﺍﻟﺩﺭﺍﺴﺔ -  noitalerroc
ﺍﻟﺫﻱ ﻴﺴﻬﻡ ﻓﻲ ﻤﻨﺢ ﺍﻻﺴﺘﻘﻼﻟﻴﺔ ﻟﻠﺒﻨﻭﻙ ﺍﻟﻤﺭﻜﺯﻴﺔ ﻭﻴﺅﺩﻱ ﺇﻟﻰ ﺘﻭﻓﻴﺭ ﻤﺼﺎﺩﺭ ﻏﻴﺭ ﺘﻀﺨﻤﻴﺔ ﻟﺘﻤﻭﻴل 
  . ﺍﻟﻌﺠﺯ ﺍﻟﻤﺎﻟﻲ
( 2)ﺤﻴﺙ ﻴﻭﻀﺢ ﺠﺩﻭل ﺭﻗﻡ  - ﺘﻘﺩﻴﺭ ﺍﻟﻨﻤﻭﺫﺝ ﺇﻟﻰ ﻨﺘﺎﺌﺞ ﺍﻹﺤﺼﺎﺌﻰ ﺘﺸﻴﺭ ﺍﻟﺠﺩﺍﻭل ﺒﺎﻟﻤﻠﺤﻕ ﻭ   
ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ ﻜﻨﺴﺒﺔ ﻤﻥ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻭﺍﻟﺫﻱ ﻴﺒﺭﺯ ﻨﺘﺎﺌﺞ ﺘﻘﺩﻴﺭ ﻤﻌﺎﺩﻟﺔ ﺍﻻﻨﺤﺩﺍﺭ ﺍﻷﻭﻟﻰ ﺒﺎﺴﺘﺨﺩﺍﻡ 
 5791ﻜﻤﺘﻐﻴﺭ ﺘﺎﺒﻊ ﻓﻲ ﺍﻟﺨﻤﺱ ﺩﻭل ﻤﺤل ﺍﻟﺩﺭﺍﺴﺔ ﻭﻋﺒﺭ ﺍﻟﻔﺘﺭﺓ ﺍﻟﺯﻤﻨﻴﺔ ﺍﻟﻤﻤﺘﺩﺓ ﻤﻥ ﻋﺎﻡ  ﺍﻹﺠﻤﺎﻟﻲ
ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﻤﺔ ﻭﻤﺅﺸﺭﺍﺕ ﺘﻔﻀﻴﻼﺕ ، ﻭﺒﺎﺴﺘﺨﺩﺍﻡ ﺍﻟﻤﺘﻐﻴﺭﺍﺕ ﺍﻟﺤﺎﻜ5002ﻭﺤﺘﻰ ﻋﺎﻡ 
ﻤﻭﺠﺏ ﺍﻹﺸﺎﺭﺓ،   ?PFM 11ﺃﻥ ﻤﻌﺎﻤل ﻤﺅﺸﺭ ﺘﻔﻀﻴﻼﺕ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ  - ﺒﺸﺄﻥ ﻓﺠﻭﺍﺕ ﺍﻟﺘﻀﺨﻡ ﻭﺍﻟﻨﺎﺘﺞ
ﻭﻫﻭ ﻤﺎ ﻴﺅﻜﺩ ﺃﻥ ﻏﻴﺎﺏ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﺒﺸﺄﻥ ﻓﺠﻭﺍﺕ ﺍﻟﻨﺎﺘﺞ ﻭﺍﻟﺘﻀﺨﻡ ﺇﻨﻤﺎ ﺃﺩﻯ 
  (.  tnacifingiS%5ﻋﻨﺩ ﻤﺴﺘﻭﻯ ﻤﻌﻨﻭﻴﺔ)ﺇﻟﻰ ﺍﺭﺘﻔﺎﻉ ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ، ﻨﻅﺭﺍﹰ ﻟﺩﻻﻟﺘﻪ ﺍﺤﺼﺎﺌﻴﺎﹰ
ﻻﺴﺘﻘﺭﺍﺭ ﻓﻲ ﺍﻷﺴﻌﺎﺭ، ﻭﺃﻥ ﻭﻟﻠﺘﺄﻜﺩ ﻤﻥ ﺃﻥ ﻤﻨﺢ ﺍﻻﺴﺘﻘﻼﻟﻴﺔ ﻟﻠﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﻨﺤﻭ ﺘﺤﻘﻴﻕ ﻫﺩﻑ ﺍ     
ﻻﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ ﻜﺈﻁﺎﺭ ﻟﺘﻁﺒﻴﻕ ﺍﻟﺴﻴﺎﺴﺔ ﺍﻟﻨﻘﺩﻴﺔ ﺃﺩﻭﺍﺭ ﺒﺎﻟﻐﺔ ﺍﻷﻫﻤﻴﺔ ﻓﻲ ﺘﺤﻘﻴﻕ ﺍﻻﻨﻀﺒﺎﻁ ﺍﻟﻨﻘﺩﻱ 
ﻭﺍﻟﺫﻱ  ?TIMﻭﺍﻟﻤﺎﻟﻲ ﻭﺭﻓﻊ ﻜﻔﺎﺀﺓ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ، ﻓﻘﺩ ﺘﻡ ﺇﻀﺎﻓﺔ ﻤﺅﺸﺭ 
ﺍﻟﻨﺘﺎﺌﺞ ﺍﻹﻴﺠﺎﺒﻴﺔ ( 3)ﻬﺭ ﺍﻟﺠﺩﻭل ﺭﻗﻡ ﻭﻴﻅ. ﻴﻌﻜﺱ ﺍﻟﻌﻼﻗﺔ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﻓﻲ ﻅل ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ
ﻤﻥ ﺫﻟﻙ ﺍﻻﺴﺘﻬﺩﺍﻑ ﺤﻴﺙ ﺃﺩﻯ ﺇﻟﻰ ﻤﺯﻴﺩ ﻤﻥ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﻭﺍﻟﺘﻘﺎﺭﺏ ﺒﻴﻥ ﺘﻔﻀﻴﻼﺘﻬﺎ ﺒﻤﺎ 
ﻭﻴﺘﻀﺢ ﺫﻟﻙ ﻤﻥ ﺍﻹﺸﺎﺭﺓ ﺍﻟﺴﺎﻟﺒﺔ ﻟﻤﻌﺎﻤل ﺍﻟﻤﺘﻐﻴﺭ . ﺃﺴﻬﻡ ﻓﻲ ﺍﻟﺤﺩ ﻤﻥ ﺍﺭﺘﻔﺎﻉ ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ
  %.5 ، ﻜﻤﺎ ﺘﺤﻘﻘﺕ ﺩﻻﻟﺘﻪ ﺍﻻﺤﺼﺎﺌﻴﺔ ﻋﻨﺩ ﻤﺴﺘﻭﻯ ﻤﻌﻨﻭﻴﺔ ?PFM
ﺘﻘﺩﻴﺭ ﻤﻌﺎﺩﻟﺔ ﺍﻻﻨﺤﺩﺍﺭ ﺍﻟﺜﺎﻨﻴﺔ ﺒﺎﺴﺘﺨﺩﺍﻡ ﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔ ( 4)ﻭﻴﻭﻀﺢ ﺠﺩﻭل ﺭﻗﻡ        
ﻭﻴﺘﻀﺢ ﻤﻥ ﻨﺘﺎﺌﺞ ﺍﻟﺘﻘﺩﻴﺭ ﻭﺠﻭﺩ ﺘﻌﺎﺭﺽ . ﻜﻤﺘﻐﻴﺭ ﺘﺎﺒﻊ ﻟﺘﻌﻜﺱ ﺃﺤﺩ ﺍﻷﺩﻭﺍﺕ ﺍﻟﻬﺎﻤﺔ ﻟﻠﺴﻴﺎﺴﺔ ﺍﻟﻨﻘﺩﻴﺔ
ﺍﻟﻔﺎﺌﺩﺓ ﻭﻋﺩﻡ ﺒﻴﻥ ﺘﻔﻀﻴﻼﺕ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺒﺸﺄﻥ ﻓﺠﻭﺍﺕ ﺍﻟﻨﺎﺘﺞ ﻭﺍﻟﺘﻀﺨﻡ ﻤﻤﺎ ﺃﺴﻬﻡ ﻓﻲ ﺍﺭﺘﻔﺎﻉ ﻤﻌﺩﻻﺕ 
  . ﺤﺼﺎﺌﻴﺎﹰﺍﺩﻻﻟﺔ ﻫﺫﺍ ﺍﻟﻤﺅﺸﺭ 
ﻴﺘﻀﺢ ﺃﻥ ﺫﻟﻙ ﺍﻻﺴﺘﻬﺩﺍﻑ  -( 5)ﺠﺩﻭل ﺭﻗﻡ ﻓﻰ ﻜﻤﺎ  - ﻭﻋﻨﺩ ﺇﻀﺎﻓﺔ ﻤﺅﺸﺭ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ        
ﻌﺩ ﺒﻤﺜﺎﺒﺔ ﺃﺩﺍﺓ ﻗﺩ ﺃﺴﻬﻡ ﻓﻲ ﺍﻟﺤﺩ ﻤﻥ ﺍﺭﺘﻔﺎﻉ ﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﻭﻫﻭ ﻤﺎ ﻴﺅﻜﺩ ﺃﻥ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ ﻴ
                                               
01
 .ﻴﺭﺠﻰ ﺍﻟﺭﺠﻭﻉ ﺇﻟﻰ ﺍﻟﻤﻠﺤﻕ ﺍﻹﺤﺼﺎﺌﻰ ﻓﻲ ﻨﻬﺎﻴﺔ ﻫﺫﻩ ﺍﻟﺩﺭﺍﺴﺔ 
11
ﺘﺸﻴﺭ ﻋﻼﻤﺔ ﺍﻻﺴﺘﻔﻬﺎﻡ ﺇﻟﻰ ﻗﻴﻡ ﺫﻟﻙ ﺍﻟﻤﺘﻐﻴﺭ ﻓﻲ ﺍﻟﺨﻤﺱ ﺩﻭل ﻤﺤل ﺍﻟﺩﺭﺍﺴﺔ، ﺤﻴﺙ ﻴﺘﻡ ﺍﻟﺘﻌﺒﻴﺭ ﻋﻥ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻤﺠﻤﻌﺔ  
 .ﺒﺎﺴﺘﺨﺩﺍﻡ ﻋﻼﻤﺔ ﺍﻻﺴﺘﻔﻬﺎﻡ sweiV-E ﻟﺘﻠﻙ ﺍﻟﺩﻭل ﻓﻲ ﺍﻟﺤﺯﻤﺔ ﺍﻹﺤﺼﺎﺌﻴﺔ ﺍﻟﻤﺴﺘﺨﺩﻤﺔ 
11 
 ?TIMﻟﻙ ﻤﻥ ﺍﻹﺸﺎﺭﺓ ﺍﻟﺴﺎﻟﺒﺔ ﻟﻤﻌﺎﻤل ﺍﻟﻤﺘﻐﻴﺭﻭﻴﺘﻀﺢ ﺫ. ﻓﺎﻋﻠﺔ ﻟﺘﺤﻘﻴﻕ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ
  %. 5ﻭﺩﻻﻟﺘﻪ ﺇﺤﺼﺎﺌﻴﺎﹰ ﻋﻨﺩ ﻤﺴﺘﻭﻯ ﻤﻌﻨﻭﻴﺔ 
ﻭﺘﺅﻜﺩ ﻫﺫﻩ ﺍﻟﻨﺘﺎﺌﺞ ﻀﺭﻭﺭﺓ ﺃﻥ ﺘﺘﻡ ﻋﻤﻠﻴﺔ ﺍﻟﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔ ﺒﺤﻴﺙ ﺘﺘﻼﺯﻡ      
ﻤﻼﺌﻡ ﻭﻫﻭ ﻤﺎ ﻴﻭﻓﺭﻩ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ ﻤﻥ ﺘﻌﺯﻴﺯ ﻻﺴﺘﻘﻼﻟﻴﺔ ﺍﻟﺒﻨﻙ  ﻤﻊ ﻭﺠﻭﺩ ﺇﻁﺎﺭ ﻤﺅﺴﺴﻲ
ﻜﺯﻱ ﻭﺘﺤﻘﻴﻕ ﺍﻻﻨﻀﺒﺎﻁ ﺍﻟﻤﺎﻟﻲ ﻤﻥ ﺨﻼل ﺘﻭﻓﻴﺭ ﻤﺼﺎﺩﺭ ﺃﺨﺭﻯ ﻟﺘﻤﻭﻴل ﺍﻟﻌﺠﺯ ﺒﺩﻻﹰ ﻤﻥ ﺍﻻﻋﺘﻤﺎﺩ ﺍﻟﻤﺭ
. ﻋﻠﻰ ﺭﻴﻊ ﺍﻹﺼﺩﺍﺭ، ﻭﺤﻅﺭ ﻗﻴﺎﻡ ﺍﻟﺒﻨﻙ ﺍﻟﻤﺭﻜﺯﻱ ﺒﺈﻗﺭﺍﺽ ﺍﻟﺤﻜﻭﻤﺔ ﻷﻏﺭﺍﺽ ﺘﻤﻭﻴل ﺍﻟﻌﺠﺯ ﺍﻟﻤﺎﻟﻲ
ﻓﻲ ﻅل ﺘﻨﺴﻴﻕ ﺘﻔﻀﻴﻼﺕ  -ﻭﺃﻭﻀﺢ ﺘﻘﺩﻴﺭ ﺍﻟﻤﻌﺎﺩﻟﺔ ﺍﻷﻭﻟﻰ، ﻤﺴﺎﻫﻤﺔ ﺘﻁﺒﻴﻕ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ 
ﻓﻲ ﺨﻔﺽ ﺍﻟﻌﺠﺯ ﺍﻷﺴﺎﺴﻲ ﻟﻠﻤﻭﺍﺯﻨﺔ، ﺒﻴﻨﻤﺎ ﺃﻭﻀﺤﺕ ﺍﻟﻤﻌﺎﺩﻟﺔ  - ﺸﺄﻥ ﺍﻟﻨﺎﺘﺞ ﻭﺍﻟﺘﻀﺨﻡﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺒ
ﻴﻌﺩ ﺁﻟﻴﻪ ﻟﻠﺘﻨﺴﻴﻕ ﺒﻴﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺤﻴﺙ ﺃﺴﻬﻡ ﻓﻲ  - ﻓﻲ ﺤﺩ ﺫﺍﺘﻪ- ﺃﻥ ﺘﻁﺒﻴﻕ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ  ﺍﻟﺜﺎﻨﻴﺔ
ﻭﻓﻲ ﻜﻠﺘﺎ ﺍﻟﺤﺎﻟﺘﻴﻥ، ﺃﺴﻬﻡ ﺇﻁﺎﺭ ﺍﺴﺘﻬﺩﺍﻑ ﺍﻟﺘﻀﺨﻡ ﻓﻲ ﺭﻓﻊ ﻜﻔﺎﺀﺓ . ﺨﻔﺽ ﻤﻌﺩﻻﺕ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﺤﻘﻴﻘﻴﺔ
  .ﺘﻨﺴﻴﻕ ﻭﺘﺤﻘﻴﻕ ﺍﻷﻫﺩﺍﻑ ﺍﻟﻤﺭﺠﻭﺓ ﻤﻥ ﺍﻟﺴﻴﺎﺴﺘﻴﻥ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻨﻘﺩﻴﺔﻋﻤﻠﻴﺔ ﺍﻟ
ﻜﻤﺎ ﺘﺨﻠﺹ ﺍﻟﺩﺭﺍﺴﺔ ﺇﻟﻰ ﻀﺭﻭﺭﺓ ﻤﻭﺍﻜﺒﺔ ﺩﻭل ﺍﻷﺴﻭﺍﻕ ﺍﻟﻨﺎﺸﺌﺔ ﻭﺍﻟﺩﻭل ﺍﻟﻨﺎﻤﻴﺔ ﻷﻁﺭ ﻤﺅﺴﺴﻴﺔ      
ﻤﻤﺎﺜﻠﺔ ﻟﺘﻠﻙ ﺍﻟﻤﻁﺒﻘﺔ ﺒﺎﻟﺩﻭل ﺍﻟﺼﻨﺎﻋﻴﺔ ﻓﻲ ﺴﺒﻴل ﺘﺤﻘﻴﻕ ﺍﻷﻫﺩﺍﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺍﻟﻌﺎﻤﺔ ﺒﺼﻭﺭﺓ ﺃﻜﺜﺭ 
  .ﻜﻔﺎﺀﺓ
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ﻲﺌﺎﺼﺤﻻﺍ ﻕﺤﻠﻤﻟﺍ 
 
 
  
  
            
 
Table(1): Descriptive statistics for each variable 
    
          Sample: 1975 2005          
Balanced sample           
            
            
 PDRATIO? RR? MFP? GDPR? GDV? INF? INFV? TRADE? DS? GROECD MIT? 
            
            
 Mean -5.068036  0.727333  0.964000  2.771533  0.051667  5.536933  0.540200  44.29853  20.33540  2.430667  0.860000 
 Median -4.745237  1.180000  1.000000  3.085000  0.200000  3.380000  0.250000  48.15000  20.90000  2.396667  1.000000 
 Maximum  5.387025  7.500000  2.000000  7.800000  4.200000  27.03000  17.66000  84.50000  25.56000  2.745000  2.000000 
 Minimum -14.99469 -13.37000  0.200000 -3.900000 -6.000000 -0.600000 -4.400000  16.15000  12.90000  2.200000  0.000000 
 Std. Dev.  3.809877  3.412637  0.541472  2.178815  1.772949  4.894408  2.247956  16.42105  3.124383  0.207595  0.685712 
 Skewness -0.093211 -1.218848  0.130179 -0.636671 -0.842641  1.519388  3.362788 -0.100663 -0.327269  0.517438  0.184559 
 Kurtosis  2.728445  5.798015  1.649029  3.286339  4.537753  5.347977  24.93345  2.168525  2.086596  1.884373  2.128551 
            
 Jarque-Bera  0.678095  86.07030  11.83069  10.64619  32.53035  92.16976  3289.436  4.574261  7.892048  14.47244  5.597943 
 Probability  0.712449  0.000000  0.002698  0.004878  0.000000  0.000000  0.000000  0.101557  0.019331  0.000720  0.060873 
            
 Sum -760.2055  109.1000  144.6000  415.7300  7.750000  830.5400  81.03000  6644.780  3050.310  364.6000  129.0000 
 Sum Sq. Dev.  2162.759  1735.268  43.68560  707.3379  468.3589  3569.329  752.9427  40177.97  1454.504  6.421267  70.06000 
            
 Observations 150 150 150 150 150 150 150 150 150 150 150 
 Cross sections 5 5 5 5 5 5 5 5 5 5 5 
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Table(2): Estimation output for PDRATIO? 
Dependent Variable: PDRATIO?    
Method: Pooled EGLS (Cross-section SUR)   
Sample: 1975 2005    
Included observations: 30    
Cross-sections included: 5    
Total pool (balanced) observations: 150   
Linear estimation after one-step weighting matrix  
Cross-section SUR (PCSE) standard errors & covariance (no d.f. 
        correction)    
      
      
Variable Coefficient Std. Error t-Statistic Prob.    
      
      
C -3.507914 4.225607 -0.830156 0.4079  
MFP? 0.702199 0.236097 2.974198 0.0035  
GDPR? -0.212449 0.138992 -1.528494 0.1287  
GDV? 0.254862 0.164842 1.546097 0.1244  
INF? -0.670469 0.086720 -7.731426 0.0000  
INFV? 0.543881 0.117797 4.617100 0.0000  
TRADE? -0.092230 0.027960 -3.298672 0.0012  
GROECD -3.071119 1.671428 -1.837423 0.0683  
DS? 0.655329 0.076344 8.583932 0.0000  
Fixed Effects (Cross)      
UK--C 2.121185     
NZ--C 0.626405     
AUST--C 0.276548     
USA--C -1.358231     
CAN--C -1.665908     
      
      
 Effects Specification    
      
      
Cross-section fixed (dummy variables)   
      
      
 Weighted Statistics    
R-squared 0.625212     Mean dependent var -1.128588  
Adjusted R-squared 0.592384     S.D. dependent var 1.700256  
S.E. of regression 0.961134     Sum squared resid 126.5576  
F-statistic 19.04500     Durbin-Watson stat 0.819068  
Prob(F-statistic) 0.000000     
      
      
 Unweighted Statistics    
      
      R-squared -2.151474     Mean dependent var -5.068036  
Sum squared resid 1064.183     Durbin-Watson stat 0.494882  
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Table(3): Estimation output for PDRATIO? with MIT? 
Dependent Variable: PDRATIO?    
Method: Pooled EGLS (Cross-section SUR)   
Sample: 1975 2005    
Included observations: 30    
Cross-sections included: 5    
Total pool (balanced) observations: 150   
Linear estimation after one-step weighting matrix  
Cross-section SUR (PCSE) standard errors & covariance (no d.f.  
        correction)    
      
      
Variable Coefficient Std. Error t-Statistic Prob.    
      
      
C -2.852079 4.386141 -0.650248 0.5166  
MFP? -1.626569 0.687263 -2.366734 0.0194  
MIT? 2.216823 0.666311 3.327010 0.0011  
GDPR? -0.116813 0.138400 -0.844026 0.4001  
GDV? 0.125013 0.162570 0.768978 0.4432  
INF? -0.588612 0.094751 -6.212175 0.0000  
INFV? 0.485602 0.124694 3.894335 0.0002  
TRADE? -0.082812 0.028536 -2.902014 0.0043  
GROECD -3.523128 1.761048 -2.000586 0.0474  
DS? 0.636737 0.076211 8.354920 0.0000  
Fixed Effects (Cross)      
UK--C 1.679210     
NZ--C 0.215709     
AUST--C 0.538885     
USA--C -0.371975     
CAN--C -2.061829     
      
      
 Effects Specification    
      
      Cross-section fixed (dummy variables)   
      
      
 Weighted Statistics    
R-squared 0.657533     Mean dependent var -1.380202  
Adjusted R-squared 0.624798     S.D. dependent var 1.623158  
S.E. of regression 0.974374     Sum squared resid 129.1190  
F-statistic 20.08608     Durbin-Watson stat 0.827664  
Prob(F-statistic) 0.000000     
      
      
 Unweighted Statistics    
R-squared -1.556239     Mean dependent var -5.068036  
Sum squared resid 963.7699     Durbin-Watson stat 0.542358  
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Table(4):Estimation output for RR? 
Dependent Variable: RR?    
Method: Pooled EGLS (Cross-section SUR)   
Sample: 1975 2005    
Included observations: 31    
Cross-sections included: 5    
Total pool (balanced) observations: 155   
Linear estimation after one-step weighting matrix  
Cross-section SUR (PCSE) standard errors & covariance (no d.f.  
        correction)    
      
      
Variable Coefficient Std. Error t-Statistic Prob.    
      
      
C 2.549278 4.547258 0.560619 0.5759  
MFP? 0.218206 0.206725 1.055537 0.2930  
GDPR? 0.106220 0.111481 0.952807 0.3423  
GDV? -0.146292 0.138726 -1.054542 0.2934  
INF? -0.405901 0.071168 -5.703443 0.0000  
INFV? -0.192950 0.085462 -2.257716 0.0255  
TRADE? -0.134902 0.021026 -6.415971 0.0000  
GROECD 1.208147 1.625348 0.743316 0.4585  
DS? 0.156114 0.090488 1.725249 0.0867  
Fixed Effects (Cross)      
UK--C 0.878009     
NZ--C 1.093481     
AUST--C -1.321335     
USA--C -2.253746     
CAN--C 1.603590     
      
      
 Effects Specification    
      
      Cross-section fixed (dummy variables)   
      
      
 Weighted Statistics    
R-squared 0.702157     Mean dependent var 0.619348  
Adjusted R-squared 0.676987     S.D. dependent var 1.697655  
S.E. of regression 1.003747     Sum squared resid 143.0660  
F-statistic 27.89673     Durbin-Watson stat 1.064932  
Prob(F-statistic) 0.000000     
      
      
 Unweighted Statistics    
R-squared -0.536799     Mean dependent var 0.829032  
Sum squared resid 738.1861     Durbin-Watson stat 0.614244  
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Table(5):Estimation output for RR? with MIT? 
Dependent Variable: RR?    
Method: Pooled EGLS (Cross-section SUR)   
Sample: 1975 2005    
Included observations: 31    
Cross-sections included: 5    
Total pool (balanced) observations: 155   
Linear estimation after one-step weighting matrix  
Cross-section SUR (PCSE) standard errors & covariance (no d.f.  
        correction)    
      
      
Variable Coefficient Std. Error t-Statistic Prob.    
      
      
C 3.193244 4.174428 0.764954 0.4456  
MFP? 1.920219 0.691808 2.775652 0.0063  
MIT? -1.741864 0.624823 -2.787771 0.0060  
GDPR? 0.052155 0.112659 0.462945 0.6441  
GDV? -0.089074 0.142547 -0.624874 0.5331  
INF? -0.517846 0.076925 -6.731809 0.0000  
INFV? -0.106589 0.091928 -1.159484 0.2482  
TRADE? -0.129304 0.022600 -5.721332 0.0000  
GROECD 1.008733 1.502094 0.671551 0.5030  
DS? 0.166440 0.095444 1.743852 0.0834  
Fixed Effects (Cross)      
UK--C 1.154089     
NZ--C 1.373905     
AUST--C -1.400947     
USA--C -2.786936     
CAN--C 1.659889     
      
      
 Effects Specification    
      
      Cross-section fixed (dummy variables)   
      
      
 Weighted Statistics    
R-squared 0.692524     Mean dependent var 0.576308  
Adjusted R-squared 0.664175     S.D. dependent var 1.696663  
S.E. of regression 1.000952     Sum squared resid 141.2686  
F-statistic 24.42861     Durbin-Watson stat 1.012559  
Prob(F-statistic) 0.000000     
      
      
 Unweighted Statistics    
R-squared -0.495535     Mean dependent var 0.829032  
Sum squared resid 687.1170     Durbin-Watson stat 0.642064  
      
 
  
  
 
